irm(,-ve's,tx

A Subsidiary of SCBX Group

AANNMISUWNY

BCH ua: BDMS uhaulowsr:ilaowuisaludonaus:nounis

17 uAU 2568

s:2uy Ug:n3evins X
UnN3LASI:RASavnUUDdgWUFIUAUKaNNSWE
0-2949-1002

raweenuch.p@innovestx.co.th

InnovestX Securities Co., Ltd.




1SIWOV3IBUMSALNUN
enmy?unaumsuwna
AonouBolUdona
Js:nounmisivo:mik
BCH ua: BDMS (GSu
AcWauloonlnavnu
luaaia

2025 core earnings growth

14.8%

BCH BDMS CHG Median BH

-16.1%

RJH
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[S\)WEJ'IU'\E-’I[OﬂUUI’iOQn sWiguluaarakannsweid uuuoTuurio S'IEJ\)'IUS'IEJTOICIU[CI
OEJ'I\)CIOIUO\)TUU 2568 naﬂnsue\)fswwmmammuumuu?dnnualam shvuac [SF\
Judou Bvo: UOEJKUUTKS’\EJ?OCIONUOEJUSUCIO[WUlWUUU uononl [S\)WEJ'IU'\’c'IlKa'lU
EJ\)Uﬂ'lSUEJ'lEJ(‘Ia'IONUOEJCI'\\)U'\CIOF]QOEJ a"IKSUUSﬂ'ISUS AUdLAU (SC) 1STWoVIN
F\O'\Uﬂ\)OalﬂEJOﬂUﬂ'lSUSUEIOOCIS'Iﬂ'ISO'IEJl\)U SC o¢ nanawa\ﬂuu 2568

EBITDA margin nAnviuandvau Tul 2568 BCH BDMS ua: CHG Huualtiuio:
LKU EBITDA margin Tunvoaaufu 1s1A1091 BH wa: RJH 9:1wBeynu EBITDA
margin Nduusliivaaav

waus:noumsyov BCH 9:WudoogwitsdAey lasmadirisundo:iaula 15% lu
U 2568 Bvidumsidulanudvunsvuingalungu

BDMS fio: Inamsantuviunadudssisunu lasmadnmiisundo=cula 8% YoY lu
U 2568 Bvo:0ndnAudvlagasvoe1v BH
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1. Sector overview
s1e{aiduusltiviwutulut 2568



s191GiuuslGuwudulul 2568

lUmuwue\)TS\)wmmalanuunaqn luauiumamhannswaq (BCH, BDMS, BH, CHG, RJH ua: PR9 (not-rated)) Uvdnsrlaiduusltivi
ozaulaogvdottiovludt) 2568 naansua\)IS\)wmmammuumuu?UnmSlwunualaww znoua: -ADUSUGoauvavlsA WUIWUS181do1nNS
Snnlsadudou (revenue |ntenS|ty) la: sw"(maaamawdoa uononl IS\)wsnmamenua\ﬂmowenmynumsumamamwdoszn\)

L8109 A2Y

BCH 1,729 1,725
BDMS 97,077 103,675
BH 25,296 25,634
CHG 7,130 8,237
RJH 2,348 2,739
PR9* 4,202 4,635

12,791

110,693

26,755

8,803

2,909

5,097

% YoY
2567 2568F
(0.0) 9.1

6.8 6.8
1.3 4.4
6.6 6.9
16.6 6.2
10.3 10.0

wWhKgyovuUsSUn
2568F

9wWilan 1Q68

s1g{awcula 10-15% ud
2568

BDMS TRhKkIgs
Waulavovshuldn 7-8%
YoY Tu 1H68

FoUWaLUKUNY

swlddaulalicdhnd) 10%
U 2568

swwldaulalichnd 5%
Tud 2568

swwlddaulalicdhngd) 10%
U 2568

Tuidouu.a.-n.w. s18ldo1nUSMsFUoLA
B1s:1OuULow (self-pay) 1@Ula 5-6% YoY

luidouu.a.- a.w. srgldiaula 7% YoY;
+10-15% YoY O'IF]USﬂ']SNUC)EJU']O(’]'I\)UTCI
la: +5-6% YoY OTHUSHTSNUOUUTOTHU

Tu1Q68 BH macsgldo:anav 5-7%
YoY mnmua\)uooswafomﬂmssnm

IsABuBoU (revenue intensity) (LA:30D
sounou

Tumouu A.-NLW. sw?omnusmswdoan
B1s:1duLov (self-pay) 1Gula 4-5% YoY

RJH Amadseldo:wwudu Tasldusokuu
onlsowenuatkuRUalkusasiuldou
Q.A. 2567

s1elatuuoliuUsSudoWwLTUoED
dotlov

Source: Company data and InnovestX Research
*PRY forecast is based on consensus
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(D)

u 1Q68 dvUoauu Isbwenuradoulkajisiola
IWUTU YoY

S

gndu BH 3vilankauioinUodaiawizdo BH
mass1gldozanav, '5-7% YoY lu 1Q68 Foitu
wammnmusw?onao?uu 2566 - 1TH67 ua:
uoosaugaun\)umoum -311.n. 2568 (lnsunu
Urounisuo1ndun 14 0.A. - 9 W.9. 2567) Bvo:
m'thonstnm Juoonnalv (25% uaosw?o
yov BH) wWindogav lago: uJu?msman 3
aadoAunsglduov BH aaavliudviid 3Q67
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dadousigld nagns ua:A01WALOA

% vovsiwldsoulut) 2567 BCH BDMS BH CHG RJH PR9
uSMsEHUYBI0INY

d1s:duLov (self-pay) 23% 35% 24% 2% 27% 50%
Js:AugumwnmaAtonsu 25% 31% 10% 25% 25% 27%
TQS\)msUs:ﬁueT\)nu (SC) 33% 2% 0% 30% 48% 0%

duq 4% 4% 1% 0% 0% 6%

s1ldornusmsiious1aing 85% 72% 34% 96% 100% 83%
sr1vldornusmsiiUossradvua 15% 28% 66% 4% 0% 17%

WUosu10lng WUo8u10d 10810

AMWSIU:

ul 2568 nagns Alsoweiua
lonvum\ﬂomhsuoamwou
s19lne lduA mMswuda
AcWasalunIsSNL MSIWL

dsnugumwninlonsu:

Isbwenuralonsuuovd
wans:nuido1Aa Wiovo1nusms
IPD dsSumsidulosidnloy
nolU (simple diseases) a0
dadounidugdiney

usnisus=AuUdvAU:

ADWAIAIAYIAUMS write-off
s191(G91nUSNS SC D:anav
kavonaitinviuus:AudoAu
uaavaowdvlono:msudnisoie
msnmwmma[snnum’tumqu
(AdjRW>2) noas1 12,000
uIn/AdjRW aaoal 2568

(+) BCH, CHG, RJH

ADIUALIA: MI:LASUZRDB:aoGIoRdVHans:nudonduUosnidsiwlduunalo
woudluUeymt Isowanuao:imsidnagnsiauouwainomssSannauAminndulrnuguos

nagns - S
r AUgLaWINIVIE:ADINBUGDU
vovlsa 1a:N1sue8y/Usuuso
Isvwegnuia
(+) BCH, BDMS, BH, CHG,
RJH, PR9
AU (-) BCH, BDMS, CHG, RJH, PR9
fvoa

Source: Company data and InnovestX Research
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dwsutl 2568 Ispwenuratonsunoan:iisuluaaia
kannswgo:lknowaAeynumMsvegngaaraguoy
81901010

lagaarandAey (Gun gUoso1n CLMV (16U iguwiua:
AUWY) La:a:3usannaiv (18U ansSgoksSulollsad
Ams louu ua=s19001s:108)

(+) BCH, BDMS, PR9

mss:aodovoviAsugholanua: nowlaa\)munu
samansnmomimnomsu aomssnulsARlisvdou
uoowdoam\)um

IswovAcUIELTv:aanauaviddsumusiglduua
'tmgmnwdoumo'(naua.wascnusmswdoacn\)umn
NS840

(-) BH
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Nadns ﬁ[S\)WEJ'IU'IalOﬂZfU(ﬂ\)YOH'IKSUOiﬂONUOHZﬂO?nH

@ands:mnms:l\')ma\) (self-pay) ua:Us:augumwnnansu

. UsmsonamoTnanzﬂs (Butow (self-pay) Aallu ~23% vovsigldsouiut 2567 vov BCH
o mslwuuoFmuawmsa?ums?nusmslhu (Msangsvd Las Usmsnumnssumaoun)
BCH o vguusmsqQuagumw (wellness) oosmsonnuamuusnugswawamﬂwosmoss wulu lspweainuvusiunsuia il 2568
. msUquS\)TS\)WEnuwalasoiuu 2567-1Q68 Bvo: lWUFmanmsaTumssquosua Jsudsousms
o sw?omnwdoam:ﬂnanuds AugumwmaensuAaldu ~25% Uo\)szosouTuu 2567 yov BCH lag BCH madiwans:nuonmsiEidouly copayment 9:091A1Q

o UsmsonamoTnanms dulov (self-pay) Aaldu ~35% uoosw?osouiuu 2567 uov BDMS

. U\)luumshﬁusmsm\)msuwnanzjuzjouTuTS\)wenma 12 ukoRDAUgAWIDUEA (COE) MslAuSmMssSnuwenuanahAey 1auA guaka AUGKITO LxED Aagnssuns:qn
la:lsnkaoaidoqauon

BDMS . Walsowenualawinv: lsowewiaidaaiddns dulaosiusuiiua (Guipu 2568)

. sw?omnwdoamo?nanuds AugumwmaensuAaldu ~31% vovsigldsoulul 2567 uov BDMS lag BDMS goavacusoudonuusdnds:AulumsiiusnisiiAanmgeo
ﬂSUSSSUUS AUGUMWLUUIBNEAGBW BDMS madInans: nuoINMsIBUTBIBaUTY copayment uus:AugumwionsuaUulko:0s1Aa ovon simple diseases (LUIAU
dodounddeédAty logAadudadouwew 1-2% vovsieldoinusmsyUos IPD

. Usmsonam:ﬂnanms (Butovw (self-pay) Aatlu ~24% vovsreidsoulul 2567 vov BH
BH . U\)luumsmun:ﬂuzfuzjouuo\)fsn ms?musmsouaaumw (wellness) las AsmimMsaananibus: ansmwTunauUs AuguMwWMALABU

. sw?omﬂonamananuUs ﬂuaumwmmoﬂuumwu -10% wovs1elasoulut) 2567 vov BH Tag BH Uavdinans:nuoinmsrkuaibouly copayment uds:zinADOIAQ
Weovon BH yowdumslkusmssnunlsadrousouinna simple diseases

. usmsonamoTnanms (Bulov (self-pay) Aatdu ~41% vovsiuldsoulul 2567 uov CHG
CHG o U\)luumssnuwwmmanmﬁfy aun IsAkolo IsAkaoaidoaauov L:SY Aagnssuliolla:Qamagnssy LLa:UaLIAQ

] CHG madwans: nUOWﬂﬂTSlSUYUlDOUTU copayment luds: ﬂUEIUfT]WlOﬂULIOUU'[HUO gona sds: lUUOWSWEJYOO']ﬂNUOEJU'IOanJnUUS ﬂLIEIUﬂ']Wﬂ']ﬂlOﬂZSUﬂOlUU ~25%
vovs1e{dsoulul 2567 uov CHG

. ms ramp up MscauouRlsowenualkl sowewasissiid ruovualusvrsaas:ys (Walkusmsidodoua.n. 2567) Taawuusmslkua dksulkusmsUoy

RJH . luowmsamnﬂmusmsmaamowdoan?ua\)mn RJH 3omasimans:nuonmsEuldisouly copayment {uds=Augunmwionsuauulkuo:bonna 1sids: DU 19laN
onamananuUs AugumwmAlensuAallu ~25% vovs18ldsoulul 2567 uov RIH

U] UDlUUﬂﬂUEJF]O']UlUUlﬂFTI’T]\)ﬂ']SllWI’]EJHaﬂ 5 1KY (dun FTUEJHOTOlla Kaoaldoq FTUEJlJaﬂanJTCI HUEJUS andnegn FTUEJﬂS Qnlla: Jo la: FTUEJN']C'IOHE)\)ﬂaO\)llNHlaﬂ

PR9 . swiommgzanmananuUs sAugumwmAensuAaldu ~27% vovs18ldsoulul 2567 vov PRY Tag PRI Masnans:nuonmMsEulEsouly copayment {uds=Augunw
tonsualulkuo=doIAQ

Source: Company data and InnovestX Research
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USMSHUDYBIDMOLBI0

BCH BDMS
% UoLS181asou* swila % YoL19lasou* swli
wasguiyao waguudav

2566 2567 Yoy* 2566 2567 YoY*
HUos10comna 17% 15% 16% JUos0oma 27% 28% 17%
N:'UOEJ CLMV 6% 7% 19% QUOEJ CLMV 6% 6% 0%
RUoga:duoNNaI 9% 4% -53% RUoga:duvonnNaIv A% 4% 18%
2567 dUQU#1 Myanmar 3% 20% 2567 duQu#1 Cambodia 3% -6%
2567 duQu#2 Laos 2% 2% 2567 duqu#2 China 2% 31%
2567 dUQU#3 Cambodia 2% 28% 2567 dUQU#3 uS 2% 25%
2567 oauqu#4 UAE 2% 65% 2567 duqu#4 Uapan 2% 2%
2567 OUuQU#5 Kuwait 1% -79% 2567 DuQuU#5 Myanmar 2% 3%

BH PR9
% Yovs19(Asou* swld % yovs19ldsou* swld
Wwaguuyav waguuyav

2566 2567 YoY* 2566 2567 YoY*
RU2EB10C KA 67% 66% 0% AU28I0OKNa 14% 17% 36%
WUos CLMV 12% 1% -7% RWUog CLMV 7% 7% 22%
RUoga:dusonnNaI 27% 25% -8% RUoga:dusonnalv 0% 1% 7400%
2567 SUQU#1 Qatar 16% 25% 2567 duQu#1 Myanmar 5% 22%
2567 duQu#2 Myanmar 6% -6% 2567 duQU#2 China 4% 25%
2567 duQu#3 Cambodia 4% -10% 2567 dUQU#3 Cambodia 3% 22%
2567 duqu#4d Bangladesh 3% 74% 2567 duQu#4
2567 duQU#5 UAE 3% -28% 2567 9UQU#5

Source: Company data and InnovestX Research

*Based on company data and InnovestX Research estimate

InnovestX Research

nANvuandivaulul 2567

BCH shgviusieldonnusmsyUogsiocvmdanan 16% YoY kane
momnsw?oomwdoamomlomnaoa\) 79% YoY

BH swmuswaﬂomﬂusmsonam\)mcﬂus Aunspad lagkang gn
aoszu 2H67 mnmua\)ue)\)swfomnmssnuﬂsmfuziou (revenue
intensity) WU 2566-1H67

o810 (sAcy BDMS a: PRI Twanmisatduviunad lagsigidonn
usmisyUoschvmalaula 1% Yoy ta: 36% YoY muaidu

uusliuiluuonlagsirgldo=taulalul) 2568

BDMS ua: PRI mansieldonusmsyUogusiodiosidoziaulaldo
nds1wlaonusmsguosyding lasaarandiAey (dun guosonn
CLMV (15U Weuua: AUWY) Llazadudonnanv (6u ahsomhsmo
disad mas lounu wazsdos:1Uy)

BCH 9= U\)luuTUanoamowaumua Jadwd kaoo1n BCH (davuu
JuiinAowdntoAulsowenuianovaululs:inAlkaiuiododo
WUogNgvlsbwenuIauovusen

BH o:ugngusmsquagumw Vitallife laggadoatinoiugvdogUos
nolByIa:a:3usonNaIL

ADUAVDA:

1SIAMALIUINQMISBaddUoLIASUFADlantla: n:nmaammunu
somamsnmom?mﬂomsu aomssSnulsARUISLAoULIa:AUTL

as oonuaowdoam\)mmno launvUISUMSSABIWENUIalUUS:INA
ng lswuowows 1[Gudilunoiuidsvdiunals:noums laglawizAu
BH luowmﬂszoua\)usuna\m\) 66% U191INUSAISHUDEBIDCOBIA

(SIUOVIAUIET: aonoua\ﬂoooamuszouuwoMymanoa
solngua:wosausmsyUocomanns:01eda avAtkuldoin BCH
(momnsw?amnwdoamonlomaoa\)) BDMS (la: PR9
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USMSHUDYBIDMOLBI0

91usu

GDP per Eovsw.do Tsowsunai isudosus:inAlngo:doqagUosonniinpa:Suoonnavgnum

capita (US$) Us:s1As ldsSunisSusov TOOEJ‘\\)CIO[UO\)

(2566) 1,000 Au 01n JCI . QUogona:susonnawviduaaianifavdoan (GDP per
aarangAymINAINAC:SUDDANATD capita gv) lazus: lnﬂfnsUHOWUWSOUTumsTHUSfﬂSNUOEj
mans 80,196 11 (2019) 25 wandRdovmsnsumssnuwenuialudious:ing 1ovoin
AKSgOMSULODISOE 49,041 2.0 (2021) 219 UszinAlnedaowannsalumsliusmsmomsuwngdugolu
lounu 21,550 1.2 (2020) 7 sS1IANKUNEEY
¥1Qn0s:UY 32,094 2.2 (2021) 109 « Us:inAlnedlsowenuianidsunissusovonn JCI LinAdIUs:NA
ana 33,730 24 (2020) 5 kanq UUS:INATUA:SUDDANAVIAUSHINABU U F0ATUS
aa1ahdAeyin CLMV Suldg IMKALA Laualgey
Waun 1233 11 (2020) 5 . 1sWov3UstinAlngdiiosiMsIdBLUSAMSMOMSUWNERTADY
23‘3“;10 i'g"ég ?; ggg ; Suoudevlulsowenuiadous:sns 1,000 AURLIANSIUSEINA
nolan 13,170 3.3 (2020) u1nN31 1,000 kanq vvUs:nAtu:Suoannam
Js:inAlng 7,182 2.3 (2021) 63

d@nsu CLMV Tsowanu1a'luUs-lnmhmuma\)wcuumoamuou

. e . e . w@ovlulsowenuiadous:s1ns 1,000 AuR Avdu 1IS1301503
acwldwsgulunmsudvdudiuusmsmvaisuwngds:kavus:=inAlngaudivds:ina Us:inAlngR0uUs: mn?nalna\)o [UUQOKLNEUAIMDKANEKSU

_ Singapore India Malaysia South Korea nauuogy CLMV numa\)zsoa\)noe\)msw'nsumssnmwenu1a

Tudhous:ine

Quality of service

Modernization of medical equipment

Quality of personnel

Number of hospitals accredited by JCI 63 13 61 17 6

Access to medical services

Affordability
Competitive Advantage

Source: Ministry of Public Heath, The Joint Commission and InnovestX Research
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2. Sector overview
EBITDA margin dnFAN1©YNAIvAU



EBITDA margin AAMYAdIvAU

2567 uusliv
sous1ms  lisousrums 2567
WAy WAy (LisousrumswiaAuv)
WWudu Wudu
BCH 24.9% 23.9% 25.1% 26.0% wis1eidonguogsionoqanav Lid BCH s1gvu mschiducuRiduloflsowenuiandogdutia:ms
EBITDA margin AUSUADGTULEnUDY a:Noudivms GuvIuRUSUGDGTURTsoWeNUalk 3 LKDRDWA
diauvunudounsLUU unanudogav
Wudu Wudu
BDMS 24.4% 24.5% 24.8% - . — e P a s e .
yowdumslhusmsmomsuwngngudouta:msld gowiumsthusmsmomsuwngngudouua:msls
Us: T&muaunsweﬂoouu Us:losudaunswegiaadu
Wudu aaav
@ BH 37.0% 39.4% 38.6% swwldonmssnulsagudou (revenue intensity) tuoldumsusudonaugs:auunaongnugouaw
enHsuusmswanmom\)mal\ﬁuﬁu?u 1H67 EBITDA srgldonmssanlsAdudou (revenue intensity)
margin NauAuUgs:auunadoud 3Q67 lta: EBITDA margin U 1TH67
e Wudu
CHG 22.8% 21.2% 22.6% 23.1% unanuRgoduoinmsdiumutGulusnilsowenuia e s
W Soweuiaowsou uvaea Sokdaan (0a AMsatduvunusSudaadunlsowenualkundna
TusmsUane 2Q66) LAl UL
aaav
aaav
@ RJH 29.2% 24.8% 28.9% 26.1% wamonunfsowmmeﬂﬁu FEDWE 18S90 HLIOD monuna\)uuommsmluumumuUusnnTS\)wmuwa
1A TUSVK3aas:Us (Walkusmsibeodoua.n. 2567) s $uougUosRiiISumssnulsndou (15-20%
vovs18ldDINUSMS SC Yov RJH) AMad1v:anav

Source: Company data and InnovestX Research
S1WMISWIALEWSU BCH CHG 118: RIH A9 Wans:nuIGvauInIsusuanssinisoIgidu SC H?HSUH7.S‘f7U7[SF7/7UF77fZJ’O7UHD (ACJ’/RW>2) 18-S write-off $181G01AUSAIS COVID-19
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3. LWUYYIYDIUDULOYD



LHUAISYENYED - IWUTU 21% ud) 2570 Wuduly

dusuGevl whowsudev(u
2567 U 2568 U 2569 U 2570 1Wuduly S:8:810
2,323 Yene: [sbwenuialnBuSIuNS uIoLLA Ueng: lsbwenuialnuusiuns 3,100
(OPD) SWALKY (U 2570, souds=nA) wWwudu 33%
BCH yene: [sbwenuralnuusuns hane Isowenuialnuusuns gosseuni (U
(18 10gv) 2570, 268 16gv)
Isowenuialinuusuns s=eov (U
2571, 200-250 189v)
8,800 veng: lsowenualnaialoy Isowenuransoinwilkey (53 [GEY) 21AMSMIMWUIUQUKY (KUR 9,600
dulaostusulua (U.a., 111 1@ev) YEND: Tsowmmaﬂs\)lnwﬁoﬁu (52 aunviulkey (U 2570, sous:MA) WuBu 9%
BDMS vgng: lsowenuansoinWIBev kL \Ggo) Bangkok Proton Center (U 2572)
(90 10ev) vgng: lsowenuiansoinwasuns veng: lsowenuraweyrin 1 (160
Isowenuraweyrln Uadu (220 1GeD) (60 1Gyv) LAgv)
BDMS Silver Wellness & Residence
(U 2573, mMavoonlluu)
BH 538 Isowenuratisvsuns dulaasiusu 750
llua Ana (212 1) wudiu 39%
938 vgng: lsowenuragwhsad 11 (OPD) Isbwenuragwhsad s:gov dulaas ueny: [sbwenuragwisad 9 (100 1,700
veng: lsowenunagwhsad RPC (71 lsuuua (200 Wgv) 1Qe) \WUDU 81%
CHG ([&gv) vgng: Isowenuagwhsad 3 dutaos vegng: lsowguagwhsad twaoa
(100 18gv) (59 1WGgyv)
Isowegnuragwhsad  uwsnw (200
[&f3)v)
433 Isowenuiasissid ASs1 (100 683
RJH 1Gev) Wudu 58%

Tsbwenuiasssid dulaesiusuliua
(150 18gv)

Source: Company data and InnovestX Research

*Green color is specialized centers
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4. wuslium(st 2568



uolium(st 2568 - naumsuwngo:aula (Anav) N 8%

(&uun) misuna aula YoY growth (%)

2566 2567 2568F 2567 2568F
BCH 1,492 1,485 1,705 (0.5) 14.8
BDMS 14,375 15,987 17,228 1.2 7.8
BH 6,918 7,775 7,889 12.4 1.5
CHG 1,092 1,092 1176 0.0 7.6
RJH 420 561 471 33.6 (16.1)
Median

(AMna1v)

11.2

7.6

(&uun) mlsans wula YoY(%)
2567 2567 2568F
BCH 1,406 1,282 1,705 (8.8) 32.9
BDMS 14,375 15,987 17,228 1.2 7.8
BH 7,006 7,775 7,889 1.0 1.5
CHG 1,046 965 1,176 (7.7) 21.8
RJH 420 493 471 17.5 (4.6)
Median
(AMnaiv) 11.0 7.8
misuna INVX Consensus INVX vs. consensus
(3uuan) 2567 2568F 2567 2568F 2567 2568F
BCH 1,705 1,844 1,654 1,826 3.0% 1.0%
BDMS 17,228 18,771 17,079 18,403 0.9% 2.0%
BH 7,889 8,175 7,754 7,887 1.7% 3.7%
CHG 1,176 1,220 1,200 1,259 -2.0% -3.0%
RJH 471 527 422 415 11.5% 27.0%

Source: Bloomberg Finance L.P. and InnovestX Research

14 InnovestX Research

BCH: waus:nounsWudd (Turnaround) lagrlsundt 2568 o:1cula

udvunsvngalundun 15%

AsIWuTQ
Aowawsalu
mslkusmslku
1wu MsaYSLa
tausmsnua
AssUlAdoun

Msdwinsa
Isbweiuia 1 ukv lu
1Q68 (Isbwenuna
MSeYLos Unusii
Wu lsowenuiainuu
SRS Unusit IWo
sovsugUos SC ua:
fUognd1uIdULOY
uINTU)

mstGulavovusms
WUoschvua lagijoldu
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uwuslivwaus:nounisiu 1Q68

1S1IAASIRUNAGUMSLIWNED:S18VIU
filsunalus:aunsvaokdodsu QoQ u

ST U ks A el 1068 lagldusvryuoinlodsggma
(av.)
BCH 485 326 341 464 354 | LT Wudu @

BCH ua: BDMS o:anmnsasigmurils
BDMS 3,954 4,074 3,335 4,246 4,333 | wudu nsvao Un@wudu YoY lalaglasulodekuu

01ﬂS1EJIOﬂllU\)llﬂS\)UUllﬂ" EBlTDA
margin RUgaAIWUTU

BH 1,702 1,975 1,937 1,990 1,896 | aaav nsvdo
CHG 274 264 235 417 176 | aaav Wudu @

o TuvauzAtsiMasio:iRusisundaaav
RJH 99 116 133 214 98 aqav Wudu YoY h BH (sh1gldoouuoav), CHG (luid

s1glaonmssSudvuskisisowenuia)
wa: RJH (umnun[swwmma?nunulq
usmsiboldoua.n. 2567)

Source: InnovestX Research
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BCH (lead pick) - Temaa\)qumnmsVVuﬁoue\)ﬁﬂs

m)ucmuu 2568 BCH riywaviulddndiaaia Iausmmudsummwuuu 4% agumvnu SET
Naaav 16% ua: smmuWumomnnUsumoaoa\) 15% U 4Q67 1S1Bo3 1M sWuUAIVaLAS
2:M{k BCH lUUHunmauTouo\mam

kavoinmisundusudoanavdadonu 3 U (U 2565-2566 mnm?sdnmndsumonauas Qu
Unaoingugoyovusms COVID-19 ua: U 2567 mnsw"tomnnu?umonlomnaoa\)) 1
Aasrh sunduov BCH o: nauLnozﬂunnm\)muuooﬂemmmsmufm 15% (uU 2568

F\fuﬂ'lWUO\)ﬂ'lISO"USUGOOUU lUO\)OTﬂﬂO'\Uﬂ\)OalﬂUOﬂUﬂ'IS write-off s19{Go1nusms

SC Yaqav Ka\)omanun\nuUs nua\)nuuao\)nmum\)'lono =MSutnsO1gMSALIWEIUIA

Tsnnum?uowa\) (AdjRW>2) noasi 12,000 uin/AdjRW aaoaqU 2568

Tuveuzhi valuation Uoguugvliuwveh PE 23.3 i TndAus:du -2SD vovraasluoda

(Bt mn)

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

6,846

,033

27.4%

BCH

24.9%

1,492

23.9%

1,485

26.0%

1,705

26.2%

1,844

2020 2021

2022

Core earnings (LHS)

2023

2024 2025F 2026F
e=@==FB|TDA margin (RHS)

60.0%

50.0%

40.0%

- 30.0%

20.0%

10.0%

0.0%

TP 20 uIn/KU

Year to 31Dec Unit 2023 2024 2025F 2026F 2027
Revenue (Btmn) 11,729 11,725 12,791 13,580 14,772
EBITDA (Btmn) 2,922 2,721 3,322 3,562 3,741
Core profit (Btmn) 1,492 1,485 1,705 1,844 1,923
Reported profit (Btmn) 1,406 1,282 1,705 1,844 1,923
Core EPS (Bt) 0.60 0.60 0.68 0.74
DPS (Bt) 0.35 0.40 0.51 0.55
P/E, core (x) 26.6 26.7 23.3 215
EPS growth, core (%) (63.0) (0.5) 14.8 8.2
P/BV, core (x) 31 31 3.0 2.9
ROE (%) 1.0 10.7 12.0 12.5
Dividend yield (%) 2.2 2.5 3.2 3.5
EV/EBITDA (x) 13.4 14.4 n.7 10.8
EBITDA growth (%) (43.3) (6.9) 221 72
YoY growth
(Bt mn) 2021 2022 2023 2024 2025F 2022-23 2024 2025F
Existing 1,782 1,685 1,805 -5.4% 7.1%
hospitals Normalized Lower
Strong profit Strong profit operations A
from COVID- from COVID- after the K 4 it
19 services 19 services COVID-19 ol
subsided patients
3 new (290) (200) (100) Better Better
hospitals
Core profit 6,846 4,033 1,492 1,485 1,705 -0.5% 14.8%
Extra items (994) (86) (203) N.M. N.M.
Provision for Revenue Revenue
Moderna write-off for write-off for
vaccine COVID-19 and | COVID-19 and
SC services SC services

Net profit

3,039

1,406

1
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BDMS (top pick) - ogiludhikuivngnsn BH

avuddut) 2568 s1mKRU BDMS USudoaaav 2% 3véiodn outperform SET

naaav 16% la: BH naaav 12%

is1sounfisunduov BDMS ho:iaulaogvudounso 8% Yoy ull 2568
ihAUAINAIY (median) yovndaunsuwng lus:g:du 1SUBoI10a100:1
yuuavigvuondomsaitiuviunudounsonswov BDMS totiguiu BH

laglawr:usmsgUosB10cvoB1a

UoQUuKku BDMS Bouun PEU 2568 s:Qu 22.1 1M zs\)mn:n -2SD uov PE
1038 10 U m{kdu BDMS lUUHunU valuation s~c1umnadiunaumsuwna

TP 32 uln/KU

uononl valuation yov BDMS 8D01ﬂ01ﬂ1[088 PEU 2568 uo\munau

Weonuluaaranioma (lusouus:inAlng) i 28.6 1M &v 23% Goy

(Bt mn)

25,000

20,000

15,000

10,000

5,000

24.7%

24.4%

25.0%
245% 247%

2019 2020 2021

Core earnings (LHS)

2022

Source: Company data and InnovestX Research
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2023 2024 2025F 2026F
==@==EBITDA margin (RHS)
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- 26.0%

25.0%
24.0%
23.0%
22.0%
21.0%

20.0%
19.0%

Year to 31Dec Unit 2023 2024 2025F 2026F 2027
Revenue (Btmn) 97,077 103,675 110,693 117,597 123,913
EBITDA (Btmn) 24957 26,820 28,831 30,940 32,97
Core profit (Btmn) 14,375 15,987 17,228 18,771 20,046
Reported profit (Btmn) 14,375 15,987 17,228 18,771 20,046
Core EPS (Bt) 0.90 1.01 1.08 118 1.26
DPS (Bt) 0.70 0.75 0.81 0.88 0.94
P/E, core (x) 26.5 23.9 221 20.3 19.0
EPS growth, core (%) 14.0 1.2 7.8 9.0 6.8
P/BV, core (x) 4.0 3.8 3.7 3.5 3.3
ROE (%) 14.9 15.8 16.2 16.9 17.3
Dividend yield (%) 2.9 31 3.4 3.7 3.9
EV/EBITDA (x) 15.7 14.7 13.6 12.6 11.8
EBITDA growth (%) 8.4 75 715 73 6.6
BDMS tuuosluusrgldladludau v.A. - A.W.
@ 2024 Hospital Revenue Growth (YoY)
@ Jan 25 B 2024
Feb 25 ® Jan 25
+24%
+18% +18% l 199 +10% Feb 25
+1J[.3f‘é | L -H::; I l +7
+|50° D /0
= — - o E] ! i
Europe Middle East CLMV BKK OUTSIDE BKK

Remark: Preliminary data in Jan - Feb 25

Remark: Preliminary data in Jan - Feb 25
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symtiKkugLazmMuu=un

Amuuzth

simthkeaul 2568

Valuation

SET ESGratings

BCH

BDMS

CHG

RJH

Outperform,
(KULQUBUQUKUL)

Outperform

(Rutdu)

Neutral

Neutral

Neutral

20 uIn/Au

32 uIn/Au

2.6 UIN/RU

230 an/Hu
(acavoin 250 U’IH/HU)

20 an/Hu
(acavoin 24 mn/hu)

DCF, WACC 11 7.3%,
mstaulas:e=g10n 3%

DCF, WACC 1 7.3%,
mstaulas:e=e1on 3%

DCF, WACC R 7.3%,
mstavlas:g=e1on 3%

DCF, WACC R 7.5%,
mstaulas:e=e1on 3%

DCF, WACC A 6.1%,
mstavlas:g:=910n 2%

BCH Founen PE U 2568 s:Au 23.3 i 1nd

AUS=QU -1.5SD oY PE 1oagdoukav 10 U

BDMS Bouen PE U 2568 s:AU 22.1 1 ¢
A91S:QU -2SD yov PE 1oaggdounav 10 U

CHG Bouen PE U 2568 s:au 17.7 irh ch
AO1S:QU -1.5SD yov PE 10agdourav 10 U

BH Bovnen PE U 2568 s:u_17.7 1M 1nd
AlUS:QU -2SD vov PE 1oaggourkav 10U

RJH Fowgf PE U 2568 s:du 9.6 1M 1nd
AUS:QU -1.5SD yov PE 10a88gounavAavlLc
U 2559

AA

A

CHG uswvooaTununYuYosums
dadudu Boouanaliknoonu Thai
ESG ua: Thai ESGX avnuld
lUE)\)O’IﬂUSUﬂUﬂ’ISlUOlNEJUOUE—]
fisi3ouns:=on

Not included

Not included
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Valuation summary

Regional valuation comparison

Mkt Cap EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)

Company hame Country (US$ mn) 25F 26F 27F 25F 26F 27F 25F 26F 27F 25F 26F 25F 26F 27F
Bangkok Chain Hospital * Thailand 1179 23.3 215 20.6 14.8 8.2 43 3.0 29 28 32 35 36 120 125 126 1.7 10.8 10.2
Bangkok Dusit Medical* Thailand 11,344 221 20.3 19.0 7.8 9.0 6.8 37 35 33 3.4 37 39 162 169 173 136 126 1.8
Bumrungrad Hospital* Thailand 4,162 17.7 171 17.5 1.5 36 (25) 45 39 36 29 30 29 265 242 211 1.6 10.6 10.5
Chularat Hospital* Thailand 618 17.7 17.0 15.7 7.6 3.8 88 26 25 24 45 47 51 142 142 149 9.6 9.2 8.5
Rajthanee Hospital * Thailand 132 96 8.6 8.1 (16.1) M.9 58 20 19 18 83 93 98 191 19.7 19.7 7.5 6.6 6.2
Praram 9 Hospital Thailand 498 205 186 175 141 10.5 6.4 28 26 24 22 24 27 142 143 14.0 1.4 10.4 9.9
Vibhavadi Medical Center Thailand 638 39.8 227 227 (22.6) 75.0 00 16 16 16 3.1 3.1 3.1 78 74 73 136 13.6 13.3
Ekachai Medical Care Thailand 163 159 151 14.4 13.2 4.8 51 2.0 19 20 43 44 47 N1N4 MO0 102 9.7 9.6 1.6
Patrangsit Healthcare Group Thailand 124 128 1.1 nm. 298 147 nm. 19 17 n.a 4.7 54 n.a 151 16.0 n.a. 7.7 6.7 n.a.
Average Thailand 19.9 16.9 16.9 5.5 15.7 43 27 25 25 41 44 45 152 151 146 10.7 10.0 10.2
KPJ Healthcare Bhd Malaysia 2,563 29.3 25.8 235 17.3 13.5 99 42 39 36 1.8 20 22 146 153 159 14.0 13.1 121
IHH Healthcare Bhd Malaysia 14,081 31.8 28.3 24.7 (26.1) 126 143 19 19 18 1.4 1.5 1.6 6.6 7.2 8.1 13.0 1.8 10.6
Raffles Medical Group Singapore 1,369 27.4 240 214 75 139 122 17 16 1.6 22 23 25 65 7.0 7.4 1.9 111 10.4
Apollo Hospitals Enterpris India 10,097 49.0 382 29.0 372 284 317 93 7.6 6.3 0.3 03 0.2 203 214 189 26.2 217  18.1
Ramsay Health Care Australia 4,862 221 179 145 (20.9) 23.8 23.0 1.5 15 n.a 2.8 35 45 6.7 83 1.9 8.5 8.0 7.5
Ryman Healthcare New Zealand 1,545 121 10.1 7.1 591 191 43.4 05 0.5 n.a n.a n.a 3.1 41 49 55 180 143 13.3
Average Ex-Thailand 28.6 241 20.0 123 185 224 3.2 2.8 3.3 1.7 19 24 98 107 M1"M1.3 153 133 12.0
Average Regional 23.4 19.8 18.3 83 168 121 29 26 2.8 32 35 36 130 134 132 125 13 1.0

Valuation summary (Price as of March 15, 2025)

Price Target EPS growth (%)
(Bt/Sh) (Bt/Sh) 24A 25F

P/BV (x)
24A 25F

ROE (%)
24A 25F

Div. Yield (%)
24A 25F

EV/EBITDA (x)
yZ 7.\ 25F

26F 26F 26F 26F

BCH Outperform 15.90 20.0 29.0 26.7 233 215 (0)] 15 8 31 3.0 29 n 12 13 2.5 3.2 3.5 14.4 1n.7 10.8
BDMS Outperform 24.00 32.0 36.7 239 221 203 1.2 7.8 9.0 40 3.7 35 16 16 17 3.1 3.4 3.7 14.7 13.6 12.6
BH Neutral 176.00 230.0 33.6 18.0 17.7 171 12.4 1.5 3.6 59 45 3.9 30 27 24 2.8 2.9 3.0 13.0 1.6 10.6
CHG Neutral 1.89 2.6 421 19.0 17.7 17.0 0.0 76 3.8 28 26 25 14 14 14 3.7 4.5 4.7 1.0 9.6 9.2
RJH Neutral 15.10 20.0 40.8 81 96 8.6 33.6 (16.1) 1.9 22 20 19 24 19 20 4.6 8.3 9.3 8.7 7.5 6.6
Average 19.1 181 16.9 ns3 31 73 3.6 31 29 19 18 17 34 45 48 123 108 10.0
Source: Bloomberg Finance L.P. and *InnovestX Research
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Price performance tla: PE band

4Q24

2Q24 3Q24

yloyZ)

| 1)

SET 2.7) (5.6) 1.4 (3.4)

BCH (8.0) (17.0) 5.3 (15.0)

BDMS 2.7 (6.1) (18.3)

BH 0.9 10.3 8.9 (25.8)

CHG (7.0) (11.0) 4.6 (10.3)

RJH (8.3) (0.8) (6.5) (8.6)

Average (3.9) (4.9) 4.9 (15.6)
PE() PEvsS.D. - BH
60 -
55
50 o +2SD = 48.7x
45
40 - +1SD =41.4x
35 4 Avg.= 34.2x
30 -
o5 | -1SD = 26.9x
20 ~ -2SD = 19.6x
15
10 T T T T T T T T T T T T T T T T T T T T T

2LeeLLe2229955889855Y%
§3536835§383£3835§35355353

Source: SET and InnovestX Research (Data as of March 15, 2025)

PE band since 2015, excluding 2020-22 which is an exceptional COVID-19 period

21 InnovestX Research

PE(x) PE vs S.D. — BCH
60 -
+25D = 52.6x
50 -
+1SD =44.9x
40 -
Avg.= 37.1x
30 4 -1SD = 29.4x
20 - -2SD = 21.7x
10
0 T T T T T T T T T T T T T T T T T T T T T
A LEEE EELEEEEEE L
§35358353§5§353835353§3§83
PE (x) PEvsS.D.—CHG
70 -
+25D = 61.9x
60
50 | +1SD =50.4x
40 Avg.= 38.8x
30 1 1SD = 27.3x
20 A
-25D =15.8x
10
0 T T T T T T T T T T T T T T T T T T T T T
RR2LLCDR2222R05588R8J34&4&
§35§3§3583§5§3538352§383§673

PE (x) PEvsS.D. - BDMS
60 -
55 4
50 4 +2SD = 49.8x
45 +1SD =43.9x
40 -
Avg.= 38x
35
-1SD = 32.2x
30
% | -2SD = 26.3x
20 T T T T T T T T T T T T T T T T T T T T T
2oeerEe220Q0RENYRRYI5Y
= = CcC 5 = = AL cCc= —_—t L L L Ll
§353838353538353536363
PE (x) PEvsS.D. - RJH
50
45 1 +25D = 43x
40 ~
35 +
30 - +1SD =33.3x
25
20 Avg.= 23.7x
15 ~
10 -1SD =14.1x
5 i
0\\\\\\\\\\\\\\\\\\\-28D=4.4X
certe2220055982R338%
c 0O COC O HC CO0c O dc O
28383838383838383838
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wusldun(s

2025 core earnings growth

(Bt mn) BCH (Bt mn) BDMS
14.8% _ _ o 25,000 — o - 26.0%
8,000 6.646 60.0% 24.7% p 1 20.5% 24.79% 25.0%
7,000 + . A% 24 - 25.0%
7.8% 7.6% 7.6% - 50.0% 20,000 - g 18,771
6,000 + - 24.0%
| o,
5,000 9939 paco 40.0% " 45000 4 | 0s.0%
033 24 o, 26.0% 26.2% :
4,000 + ° 23.9% 26:0% . 30.0% 5% 21.7% 220
3,000 27.4% 10,000 e
: & 1705 1844 [ 20.0% 9,560 6:037 - 21.0%
2[000 1 1,262 1,492 1,485 ’ 5’000 4
1,000 + - 10.0% - 20.0%
-16.1% 2020 2021 2022 2023 2024 2025F 2026F 2019 2020 2021 2022 2023 2024 2025F 2026F
BCH BDMS CHG Median BH RJH Core earnings (LHS) —0=—EBITDA margin (RHS) Core earnings (LHS) «=@==EBITDA margin (RHS)
(Bt mn) BH (Bt mn) CHG (Bt mn) RJH
39.4% ag 10, 39.1% o .
12.000 -+ 37.0% ° 38.1%  40.0% 471% 1,200 — 45.7% 43.4% - 50.0%
’ 33.5% : 4,500 T - 50.0%
© | o,
10,000 120-6% 85.0% 4,000 + 1000 - 40.0%
7775 7,889 81751 30.0% 3,500 + - 40.0% 800
8,000 T 6,918 - 250% 3000 T g a1 s0.0% - 30.0%
.0/ 8% o, . o U7
6,000 + 4,941 - 20.0% 2500 T 21.2% ° 21.7% 600
3,748 15.0% 2,000+ 2’778 - 20.0% 396 412 420 . 20.0%
4,000 +* e 1,500 + 1,092 1,092 1176 1,220 D7 400 +
- 10.0% 41000 1756 &7 5 10.0%
2000 4+ 1,199 1,226 ’ - 10.0% 200 4 - 10.0%
! - 5.0% 500 4
0 : : | | | | : 0.0% 0 : : : | | | : 0.0% 0 : : : | | | : 0.0%
2019 2020 2021 2022 2023 2024 2025F 2026F 2019 2020 2021 2022 2023 2024 2025F 2026F 2019 2020 2021 2022 2023 2024 2025F 2026F
Core earnings (LHS) === EBITDA margin (RHS) Core earnings (LHS) ==0=—EBITDA margin (RHS) Core earnings (LHS) —e—EBITDA margin (RHS)

Source: InnovestX Research
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring
AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI,
BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW,
ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, I, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI,
OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP,
SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV,
TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, ClI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGlI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA,
SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, lIG, IMH, IRCP, J, JCKH,
JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY,
SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute
of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of Directors Association, its officers, the authors
and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.
*UsBnKSonssuMskSoUSKIsUovUSENATToMUMSHIAUQUAaRoMS U Msns:MAQNgoAUKdNNSWE Msnosa AosSUBU Wudu Bomslddoya CGR Aosas:KUNEvII0avAE10US:NOUGDY

Anti-corruption Progress Indicator
Certified ({GSun1sSusov)

2S, AAl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH,
LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK,
PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM,
SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFI,
TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM,
VG, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:niAausuad)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD,
SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY,
BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON,
GLORY, GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL,
READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART,
SMD100, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE,
THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL,
VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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